
Berbell Brothers
flublic Utility Securities

111 Broaituiaiu Nctu Uurk

Amer. Pwr & Lt. Co., Pfd.
Amer. Public Utilities Co., Pfd.
Asheville Pwr & Lt. Co., Pfd.
Carolina Pwr & Lt. Co., Pfd.

Cen. States Elec. Corp., Pfd.
Colorado Power Co., Pfd.

ComVIthP., R. & L. Co., Pfd.
i j-1. n n ofj
luano rower uj., nu.

Iowa Railway & Lt. Co., Pfd.
Republic Ry. & Lt. Co., Pfd.

Southwestern P. & L. Co., Pfd.
Tennessee Ry.,L & P. Co., Pfd.
Utah Power & Light Co., Pfd.
West End Power Co., Pfd.

Phones Hector Irtish-,'.. 0733*7. 0003-3
Private Phone* to Philadelphia 4 Hoston

1921
Investments
OL'R new booklet of investmentofferings describes
a variety cif attractive securitiesyielding satisfactory returns.
A Byllesby security means
one sponsored by an organi

.1 .-J

service . engineering, constructionand management.

Byllesby Electric and Cas
Companies serve more than
500 cities and towns with
2,200,000 population and
have approximately 20,000
home shareholders.

Ask for Booklet NH-I

tLMByllesbryG Co.
Incorporated

fl! Broadway New York
Chlcag* Prwkltnc* BmMi

Railroad
Bonds
The low prices of high
grade railroad bonds
should not be overlookedby the investor
seeking unusual profit
combined with a wide
margin of safety.
We specialize in railroadbonds and shall be
pleased to recommend a

list for your particular
investment needs.
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BOND DEPARTMENT

Prarr & Ulljitrlg
EiteblliM 1878.

Mcmlerj New York Stock Exchange
52 Broadway Tel. Broad 6323

r- American Brass "
^

I American Chicle, Com. & Pfd. f
American Light & Traction jj
American Tob. Div. Scrip £Borden's Milk Com. & Pfd. I

Can. Car & Fdy. Com. & Pfd. T
Colt's Patent Fire Arms '!

Goodyear T. & R. Com. & Pfd. (1
Imp. Tob. Gt. Brit. & Ireland. | jNew Jersey Zinc jft

Otis Elevator, Pfd.
Bought.Sold.Quoted £

PrUiile Wires to £
A HARTFORD MONTHFM, J
T CHICADO TORONTO ]

JEJppNE^G1*< \J ^MDUWS NT STOCK tXCNANCS W
E) AND N". Y. COTTON EXCHANGE,

| Standard Oil
QtA^Le
uiuvno

i Bought, Sold and Quoted

\ C.C.Kerr & Co.
^ 2 Reclor St., N. Y. Phone 6780 Rector

J. K. Rice, Jr. & Co. Buy & Sei
Amrrli »a Hawaiian H. S.
Amrrlenn tynnamid Com. k PM.
( ontln.nl»l Insurance
B. W. Blls* Com.
IVia., lack. * WVtrrn Coal

' Homo In*. "Right*" k Stock
Jan. Butler Coin, k Pfd.
Industrial Finance Com. k Pfd.
Croat American Insurance
N. \. Slate Ry». Com. k Tfd.
Victor Talking Mnchino
Woodward Iron .Com.
Wnr«l Baking Com. k Pfd.
I-ehlgh Valley Coal Hales

J.K.Rice,Jr.&Co.
Phonoo 1000 to 4010 John. .10 Wall Bt.. N. V

Special Article en

PENNSYLVANIA 4s. I948
Shonnard Mills £ Ca
jHemben M.}' Stock Cxchcmqe

llO Broadway, N.Y

Borden Co.
Guaranty Trust Co.
Bankers Trust Co.

MoCLURE,JONES&REEU
Mcmbn-i Sew )'t/r;

IIA Mroi'I" M ' M i^« t>tt

U. S. WANTS STOCK
SALES REPORTED

Any Person Engaged in Buying:,Selling: or Transferring
Must Make Beturn. _

RULING ON CONTBIBUTIONS

ucvjsjuu un l uiunicia aiucuua

Article XVII. of Regulations.of Treasurj'.

Special Despatch to Tub Nbw Yosk htiiu.
New York H-mld Korean, I

Washington, D. C., I>ff. S8. I
Flvery person wholly or purtly en^igedIn buying, selling or transferring

stocks must make a monthly return of

- all transactions to" the Collector of Tn|
ternaJ Revenue under a Treasury decisionhanded down to-day. The return
calls for detailed data as to every transferof any character and report must
be made even when no sales art- made.

At the same time a ruling handed
down by the Department will obviate the

necessity of making amended returns by
nil corporations which made deductions
from Income of contributions to the Red
Cross or other war organizations. The
Attorney-General held that such contributionswere not deductible. In to-day's
ruling tho Treasury announces that It
will acept a statement of such contributionswith -the tax due and interest InofAiirlt\f ft n^w arid rnmnl«tfl return tor
the year.
The decision on stock transfers Is en

amendment of Article XVII. of the regulationsand reads as follows:
"Returns by persons making sales, (a )

all persons who are wholly or partly
engaged in the business of buying, sellingor transferring shares of stock,
whether such sales, purchases or transfersshall be made, cleared, settled or

adjusted through a cleaving house or

otherwise, shall on or before the 15th
day of each month, and at any other
time designated by the Commissioner,
render, under oath, a true return of all
such sales to said Commissioner for the
preceding month or for any other period
designated by the Commissioner, containingIn detail the following data and

- information:
1. The month for which the return Is

made.
2. The name and address of the person,partnership, corporation or associationmaking the return.
3. The number of shares sold, lonned

and borrowed, returned and tax paid as
follows:

(a) Par value shares through clearinghouse.
(b) Par value shares e* clearing

house, curb, over the counter.
(c) No par value shares, market

value tlOO or less through clearlug
house.

(d) No par value shares market
value $100 or less, ex clearing house,
curb, over the counter.

(e) No par value shares market
value $100 through clearing house.

(f) Market value no par value shares
market value over $100 through clearing
house.

(g) No par value shares market
value over $100 ex clearing house, curb,
over the counter.

(h> Market value* no par value
shnres market value over $100, ex clearinghouse, curb, over the counter.

(1) Transfers, calls, rights, when, as
and If Issued, contracts and miscellaneous.

4. Number of shnres cross trades.
5. The amount of tax paid.
6. The amount of stamps on hand on

the first day of the month or other pe»
rlod.

7. The amount of etamps purchased
during the ifonth or other period.

&. The amount of stamps on hand on
the lust day of the month for which re_turn U being made.

1 (b) Provided that brokers known
L strictly as floor brokers or two dollar
P men. or traders, in lieu of the foregoing
! return shall render a return only as to

such sales as were not given up to or
cleared through some other broker In)eluding direct settlements, pass cuts or
scratched sales,

j (c) Provided further that In the
i event any broker who has not closed

business shall make no sales of stock
j during any one month he shall file with

the Comtnl.esloner a statement to that efI,feet In lieu of a return.

FOREIGN EXCHANGE.
h TUESDAY, DECEMBER 28.

GREAT BRITAIN.
Tester- Mon,*4.8048 Parity, sterling, day. day. Dee. 21.

ra an pjiu an ma. an r,m:
Cable* 8.51 3.50% 3.51%
Rankers, «0 d's 8.40% 3.48% 3.48*
Bankers, 90 d's 3.44* 3.44V* 3.44%

I THE CONTINENT.

119.30 France, cents a franc:
Demand B.81 5.83 3.89
[Cables 5.82 5.84 5.90

19.30 Belgium, cents a franc:
Demand fl.12 0.18 6.22
Cables 8.13 0.17 6.23

19.30 Switzerland, cents a franc:
Demand 15.14 is.19 15.22
Cables in.IT 15.22 15.25

19.30 Italy, cents a lira:
Demand 3.34 8.SO 3.41

..
Cables 3.35 3.37 3.42

23.80 Germany, cents a mark:
Demand 1.35% 1.50 1.38%Cables 1.30% 1.87 1.37%20.80 Sweden, cents a krone:
Dtmand 19.75 19.75 19.70
Cables 10.80 10.80 . 19.75

20.80 Norway, cent* a krone:
Demand 15.50 15.23 14.93
Cables 13.60 13.30 13.00

20.80 Denmark, cents a krone;
Demand 15.50 15.23 15.10
Cables 15.50 13.30 15.15

19.30 Greece, cents a drachma:
Demand 7.10 7.13 7.30
Cablet 7.15 7.20 7.33

19.50 Spain, cents a peseta:
Demand 13.00 12.91 12.92
Cables 18.13 12.93 12.95

40.20 Holland, cents a florin:
Demand 81.20 31.29 81.25

. Cables 31.52 31.32 31.55
51.40 Russia, cents a rubla:

? 100 rubles 05 .03 .70
1 500 rubles 55 .50 ,H0

20.28 Austria, cents a crown:
Demand 27 .27 .22
Cables .28 >29 .23

23.80 Poland, cents a mark:
Demand 17 .17 .18

' Cables 18 .18 .17
2030 Hungary, cents a crown:

Demand 19 .20 .17%
Cables 20 .21 .18%

:v.au juirosiavia, cent* a crown:
Demand 68 .07 .68
Cable OP .os .08

33.93 Finland, canta a mark:
remand 2.00 2.60 2 33
Cables 2.90 2.65 2.40

20.26 Czechoslovakia, cents a nrown!
Demand 1.11 1.14 1.13
rnblea 1.14 1.13 1.10

I 16.30 Rumania, oantf a let:
Demand 1 20 1.23 1.14
Cables 1.21 1,23 1.15

' far kart.
108 .12 Shanghai, cant* a taal; <

Damatol 77 0tl 77 00 77.00
Cables TT.7B T7.7B 77 78

78.00 Hongkong, cant* a dollar:
Pamand 87 no moo bt 00
Cable* 87.50 07.80 87.80

32.44 Tlombav. contf a rupca:
Demand 26.Oo 26 00 20.00
Cable: 26.30 26 80

42.84 Yokohama, oanla a yen:
Demand 4P.OO 40.80 40.874Cables 49.75 40.73 40.87',I

SOITTH AMERICA.
82.44 Hlo da .Tanelro, rente a mllr*l«:

Demand 14.124 14.374 14.124
Cable 14.25 14 80 14 28

42.48 Huetioe Aire*, ennte a peso: .

Demand 88.374 83.874 84.28
Cable* 83.30 34.00 84.374 I

103.42 7'rvguav, cents a dollar: JDemand ......74.no 71.124 75.75
Cable* 74.25 74.37', 70.00

1 OAKAM.
b» : funds in Monti. al, |lo.. piciniurn

bar 11,000: Montreal ItimU In N8W York,1141.63 discount per 51,000, <

THE NEW

MEXICO PAYS $400,000
FOR LOST FREIGHT CARS

Agreement Reached for Free
Interchange of Cars.

The National Railways of Mexico
settled yesterday its bill with American
and Canadian railroads for freight cars
destroyed during tho revolutions and on
January 1 will become again a member
of tho American Railway Association,
making possible a free international interchangeof cars.
The National Railways of Mexico, by

the terms of an agreement signed by J.
E. Fairbanks, secretary of the American
Railway Association, anil F. Perez, generaldirector of the National Railways,
agrees to pay $388,578.97 for 468 cars
lost or destroy**!. Added to this will bo
approximately $98,000 in Interest. Tno
first payment of $120,000 was made yes.
terday by F. P. De Hoyas, agent in New
York of the Mexican lines, and 23 per
cent, of tho balance will be paid each
six months after January 1. The money
will be distributed by the American RailwayAssociation to ninety-seven rail-
roads.
Cars belonging to the American and

Canadian railroads delivered to Mexican
railroads prior to January -1, 1918, are
to be consdered as sold to the Mexican
Tines at their cost price less depreciation,
with 5 per cent, interest from the date
of delivery of the ear. All Mexican cars
on American or Canadian roads are to
be returned to Mexico at once.

ANACONDA COPPER
PASSES DIVIDEND

United States Smelting Cuts
Quarterly.Action Blamed

to Poor Market.

Two more Imports n» coppe* producing:
companies, the Anacorxi* Copper Miring
Company and the United States Smelt-
ingr, Refining and Mining Company, took
adverse dividend action, yesterday, the
former eliminating Its dividend due now
and the latter cutting Its quarterly disbursementtwo-thirds. In both cases
the present unsatisfactory state of the
metal market was ascribed as the reasonfor {he directors' action. This Is
the first time since 1896 that Anaconda
has passed Its dividend.

In neither Instance was the action of
the board a surprise to Wall ijtreet, becausoIt has been expected generally
that cuts of that character would bo
made. That was particularly true of
Anaconda and for weeks there has been
persistent selling of the stock on the
probability of a passing of the dividend.
Wall Street was not prepared. how< ver,
for the statement Issued by the Ana =

conda directors after the meeting, w

showing that the company had failed by *

a wide margin to earn even the three
dividends it had paid during the year
and that the company's deficit for the
year after payment of those dividends
would be more than $4,000,000. y'
' "The directors have decided," the
statement said, "that on account of the 01

prevailing conditions In the metal mar- C
kplm, no action snoum dr taiten on uio

dividend. Lack of demand for export, P
low market prices and reduced output, b
duo to curtailed operations resulting In
increased cost of production, are factors, tl
which combined, have decreased the a
earning power of the company during p
the year Just closing. The financial tl
condition of the company as of Decern- tl
ber 31, December results estimated, will cj
be approximately as follows: p
"Surplus December 31, 1019. after nd- K

Justments, &e., $60,479,4S7; net profit Ir
for 1920 after depreciation. Interest. .
losses on securities, &c., $2,591,820; dlvl- u
dends declared (three dividends at rate ti
of $1 a share), $6,093,750 ; surplus De- H
comber 81, 1920, $56,077,568. The com- c|
pany has, after providing for currant .
obligations, In cash and In finished n
metals, sold but not delivered, and at .
the cost of production of Its unsold
stocks, $34,610,209. It has an outstandingbond issxie, maturing January 1, t
1929, of $60,000,000."
The United States Smelting, Refining

and Mining Company cut Its dividend
from $150 a share quarterly to 50 cents
a share. The regular quarterly dlvl- P
dend of 87% cents on Its preferred stock t;
was declared. All of these dividends will d
hA nnvahla nn Tununrv 1 R tn otnob a f ft

record on January 6.
The company's earnings for 1920 will I1

be approximated $0,300.(TOO before reservesof $1,400,000 for depreciation and *

depletion, leaving net profits of $4,900.- "

000, From that amount will be deducted "

shrinkage In metal values of lnven-
torles. Reserves sufficient to mark down "

all metals In refined stocks. In process ''

and In ores to present market values j'will be se» up. That reserve will not ex-
ceed $2,000,000 and will leave approximately13,900,000 for surplus, which Is v
equivalent to about 7 per cent on Its
common stock after providing 7 per cent. jifor Its preferred stock. <3

RAILROADS REPORT £
INCREASED REVENUES *

A remarkable Increase In net railway f

operating revenues was established by £
the Baltimore and Ohio Railroad Companyin the month of November, ae-
cording to Its report filed with the In-
terstate Commerce Commission and
made public yesterday. The net for the
month amounts to $2,612,795, as com- <

pared with $1,29$,599, for the same b
month In November, an Increase of 102
per cent. The widest Increase was In s
the freight traffic, which Increased from <.

$11,616,554 In November of 1919 to! *
$18,982,058 In November this year, due
to the heavy coal traffic. r
The road's gross revenues Increased tl

51 per cent., while the Increase In the
operating expenses was 45 per cent. ttDetailed reports to the Interstate Ci
Commerce Commission yesterday fol- 0<
low:

BALTIMORE! AVr. rutin v

1020. 1979. £o 2.1.2*0.."WI $18,348,312 T
Kg l.OM.Mt 518,1 IB *

Eleven month*. i <"
Oros* 210.909,*17 168,*74.203 C
Net operating deficit 8,911,079 *0,222,940

TEXAS AKT^PACmC. (J
Norember Krone $.1,0*1,422 $8,2*7,872November net 108,407 211,092
Eleven month#. r,
Gross 37.0*8,00* 82,">98.091 0<

Not 071,9*2 8,287.907 tr
LEHIGH VAX,let. o

November gross $7,182,129 $2,70*.*2.1
November net 701,,1.11 288,118 >.Eleven months. j
Gross 07,T**,«ft* r>0.OS.-.0,",9 "

Net operating deficit ">,,"09,*78 *2,r>80,134
Income.

RBOROATTIIII KINO MOTOR CO. ll
Drthott, D<*n. 28..That reorganisation

of the Kin* Motor Car Company, which pi
failed several month* a*o and on December14 was purchased by C. A. Finne*anof Buffalo, has been completed r|
and production will be started on ti
February 1 was announced to-dny by 7>'
officials of the company. A. Weber of
Huffs To ha* been appointed president
and general manarer of the company, tli

BlPOnri FROM XF.W YORK.

Export* from New Fork yesterday: ?)'
Wheal. 392,858 bushels: rye, 88,385 '

bushel*; bnrlay, 18,666 bushels; peas.
1.400 bushels; beans, 468 bushels; flour, *>l
10.891 sacks; beef, 113 barrels; bacons,
125,000 pounds; ham*, 113,000 pounds; v,
lord, 3.647,400 pound*: oatmeal, S50 T.
barrel*: ifrnra seed, 652 bap*: cottonleedoil. 1,715,600 pounds; lubrlcatlnr
all, 80,000 gallons. 1 c<

YORK HERALD, W

Executor
Cliarteri

The Fanners' Loan
Nos. 16, 18, 20 &

Branch Office, 4'
At FortyNew

London
"Foreign 1

o.

Administrator
Member Federal Eeserve Systei

Bringing For
Cl<

The uncertainties and delays of tra
eliminated through adequate foreign 1

,jOur mo»t comprehensive connection
America, and generally throughout C
traiia, enable us to advise extorters <

or negotiate commercial drafts, esta
foreign exchange, and furnish person

705 BR;
77 in Cuba and

I 15 in Central an

Barcelona r

THE ROYAL BA
68 William Street

Capital Sl Reserves 437,000,Oi

DENIES WRIT FOR BOOK
OF SMELTING COMPANY
Supreme Court ^Justice Burr denied
csterday the application of Karl Eilere,
Lockholder In and former vice-prefHent
t the American Smelting and Retlning
ompaqy. for a writ of mandamus to
ampel the transrer agpni 01 me c«manyto permit him to Inspect the atockook.
"In view of the sworn statements of

le transfer agent of the company that,
ctlng under Instructions from the cornany,leave lias been granted to petiionorto Inspect and take extracts from
ne books of the company," the court
ild, "and that representatives of the
etltloner havo been and still are enagedin inspecting the stockbonk and
taking extracts therefrom, which fact
as admitted and conceded by petitioner
pon argument, and It appearing from
fie papers submitted and the correpondencebetween the parties that the
ompany has been at all times r<-ndy and
rilling to permit such inspection, the
lotion for the writ of mandamus is deled."
NORTHERN PACIFIC OIL
LANDS TO BE DEVELOPED
rrn.« T>a*m* Rfllla'.iv Com-

any, which owns 450,000 acres in <Monana.has adopted a definite policy to
evelop it* oil lands. According to tin

nnouncement made In St. Paul the
ompany will Issue permits for the exloitatlonof holdings on a royalty basin
l plnn to linhdlo the business by a

ubsldlary company, similar ro the plun
Uopted by the Southern Pacific, ts unerconsideration.
Officials of the company said there

rould be no Indiscriminate opening of
lie lands and that applications for p'rosectlngpermits will be carefully seruInlzedas to responsibility.

VOIXD STOP RIO GRANDE SALE.

Dbnter, Dec. 2S..Oiarging that the

jdgment against the Denver and Rio
(runde Railroad Company, on which the
ale of the road to a trio of New York
len was based, was obtained as a result
f unlawful conspiracy and collusion,
everai of its stockholders have begun
urther conrt proceedings to prevent conIrmatlonof the sale, according to nnouncementby the clerk of the l.'nlted
tatcs District Court hero to-day.

FINANCIAL NOTES.

Managers "f the New York Cotton lit
hang" have granted the potltlon of Ita mffntnfor a half holiday on I'rlday.

Members of the New York Coffer and
ugar Exchange have petitioned tin Hoard
f Managers to grant a half holiday nex'
rlday.
Ifenry D. Hughes, 118S Walnut street,
hllsdclphla, lias applied for meniberenlp in
te New York Cotton Exchange.

Ne«' York Stock TCxclmnee has received corethat the Durham Hoelorf Mills has InreteedIts capital from $8.2(50.000 to $3.7.Vt,K».
An agreement nuppletnrnlal to the Nr..
orlt Central Ilnllrosl Company equipment
ru#t of 1W20, under which the lluarsnt.
rust Company Is trustee and providing for
n authorised issue of (',, 420,000 par v.iloe
eferrvd 0 per cent, equipment trust hold
wtlfloatee. to be dated se of December 23.
vgO. and mature serially on December 2.1,
>21, ts» December 23, 1085, both Inclusive,
is b'en executed,
United States Rubber Company 7'i per
rit. ten year defi-ltlve tionde are ready for
silvery or surrender of temporary bonis
> the United States Mortgage and Trust
ompany.

American Excheng" National Dank has
en appointed transfer agent of American
atall Shoe preferred and common.

Horn* Title Jnattranro Company of Rr«oknha* declared I'* regular quarterly dM
snd of 8 pfr cent., payable on December XI.
I* the fhtrty-rlrhth conaecutlvo quarterly

ivldend paid by the company at the xaim»te,In addition to #*tra ami *tock dividends
ild by It at ico It* formation In lCud.

C. V. Child* * Oo. have revised to date
ie|» bond calendar of all United State* tertortaland in*nlar loan*. allowing reopeovaamount* outstanding. ilato* of l«*uea,
jrpo*.. of laauc*, maturltle* and other In-
intitlkm.
Charle* B. Traloar ha* become manager of
le main oflice and bond department of
antcy £ Cannon.

Guaranty Truat Company ha* laauod *

imphtet on the world'* bank and public
>llday*.
J, Dngal Whit# ha* been elected a director
the J. O. White Bnglnearlng Corporation.

C. B. Cbapman. formerly with Hemphill,
nytt £ Co., la with Moore, Leonard A
»nch'* bond department.
ll. C. Xlckrrion, rpculaii"*, in Canadian
ctirltle*, will bo with Bpltzer. Itortck A
o. oa January SU

EDNESDAY, DECEMBER

Trustee
Bd 1822

and Trust Company
22 William Street
75 Fifth Avenue
first Street
York

Paris
Exchange

CLn av/1 ion
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> » 11 -"7~ «

jjj^
eign Markets
>ser
de witli distant countries can be largely
ranking representation.
is in the West Indies, South and Central
anada. Europe, Asia, Africa and Ausincredits and trade conditions, collect
ki;.i. k,.. n. ,.u

al representation in financial matters.

INCHES
the West Indies

d South America
'aria London

NK OF CANADA
New York

)0 Total Assets $569,000,009

The Stability
of the electric light and power
industry is a feature which appealsto conservative investors.We are offering the

Twenty-Year 8%
Secured Gold Notes

of the

Middle West
Utilities Company
one of the most strongly
fortified public utility companiesin this country. Equity
behind notes is more than
$25,000,000.
Price 95 *4 & Int.

to yield about 8.50%
CirctHar lT-d oil request

Cha&Wesley&Co.
INCORPORATED

92 fprfjii'5trppt Nou/Vrtrk

Telephone, Rector 3901
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1

,n a
/JtAM/A

On this day
are you going to
make an announce*
ment of changes in
your business ?
Such notice, conveyed
through proper word*
ing and impressive displayshould reflect the
dignity and business
methods ofyour house.
For two generations we
have served financial
advertisers in the completeproduction of
their publicity, enablingthem to obtain
better results through

Better Advertising
Frank Kiernan & Co,

Advertising Agency
135 Broadway New York

| Fhon* RECtor 1252 i

Advtrtnlnt l-xfriiuci / Tm» fitntrttitni

. Tmrg ..

MnrkA. Thnxlorr I'. »'<»n»ln

NOBLE & CORWIN
'U! Rrond St Nnwtorli

BANK. TRUST, INSURANCE
ANDINDUSTRIAL STOCKS

ROt'OHT AND soi.n.
Telr|>h»n« 1111 Bmad.

.. .

rE.W^Wagner& Co] .

u»Mr.
Kttittm" m r RroC..*.'

A r. fi."i r.i U'f»
Stnl i/fM **"' "

j
rr«uMt .

33 New St., New York

29, 1920.
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-.II The Canadian
Pulp and
Paper Industry

/^ANADA today is the secor

producing country in th
of wood pulp in the Domini
1,557,193 tons, as compared
1916, and 934,700 tons in
of paper increased approxima
1919, amounting to 808,000 to

In addition to paper manufactured. 736,H
ale, of which 463,429 ton» were manufa
for high grade paper. The capital investe
t0% in the la»t 4 year*, totaling today ov
larity of eecuritiea issued by manufacturei
these products.

Parkinson
Members ofNew York and 1
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LIBERTY BONDS
All isMw* A denomination $

Hartshorae & Battelle
i\'(hi Yvrk StoU. l'.lM angt.

15 Breed St. New Yerh
T*laph«n* nnOAD 7740.
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THE MEXICAN EAGLE OIL COMEANT.
LIMITED.

(CIA MEXICANA DE PETEOLEO "LL
AGCILA" S. A.)

NOTICE TO AMERICAN HUU8DUMM.
NOTICE 18 HERE8T GIVEN that by

Resolutions of the Company passed In Mexico
City on the 22nd December, 1IC0. It was
resolved (a) to authorise an Increase at
Bltare Capital to IOO.OOO.OOO Pesos Mexican
by the creation of 4.484.<vt2 Ordinary Shares
of Ten Pesos Mexican each, and tb) to offer
to the present shareholders of the Company
one of such new Ordinary Shares at par for
every two Shares, either Preference or Ordinary.held by them.
To enable holders of Share Warrants to

Rearer to take advantage of this Issue,
hey must deposit at The I^tndon Joint City
* Midland Dank, Ltd.. ft Threadneedle Street,'
London. E. C. 2, or any of Its branches, The
Belfast Ranking Co., Ltd.. Belfast, or any
of Ite branches; The Clydeedale Bank, Ltd^
Glasgow. or any of Its branches. Coupon No.
Id detached from Definitive Share Warrants
representing Ordinary Shares and/or Coupou
No. 22 detached from Definitive Share Warrantsrepresenting Preference Sharer. Thc-a
Coupons must be accompanied by a remittanceto pay up In full at par for one -,# »

Ordinary Share In respect of every two old
Shares represented by such Coupons.
For each new share the sum of (1 Re Sd

(being the exchange equivalent of Ten Peaoa
Mex. Oold) Is payable at the time of lodgementof euch Coupons.
Due application for the new Shares must

be made to the above-mentioned Ranker#
not later than the 31«t January, 1K1. but
the Board may, tn any special case at Ita
absolute discretion, extend such time, totnotexceeding one month.
The above mentioned Coupons and remittanmmust be forwarded to London by t e

Shareholders' bankers, who In turn mud
forward and present them through their
Lendon agents.
The new shares wilt rank pari passu wit*

the existing Ordinary Shares, but will nci
participate in any Dividend that may b«
declared parable on the 81st December. 102O.
Provisional Receipts will be Issued In ex»
liango for the show- ptsat toned Coupons and
remittances, which Provisional Receipts wiu
In due course be exchanged for Definitive
She re Warrants to Bearer.
rrn'flonal Receipts representing one-half

of a new Rharo will be Issued against paymentof lis Od each In respect of each odd
Share and euch Fractional Receipts If pro-'
rented not Inter than 31»t May, 1M1. at tl»44
Office of Whitehall ftocurltlea Corporation,London, Financial Amenta of the Com*
penv, 47 Parllamant Htreet, 8. W.« wtth additionalFractional Receipts r#preeentln« ona
or mora complete Share*. and a latter of
request atfnad by the holder all! be Ml
clianited for Provisional Receipts for fUu|t
paid shares.

iiF.nijr:RT j. carii
Attorney-tn-fact for

Wnu*WlJB*cjtfiua»^CoiTQtWion^LiuUi.e*.
'


